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AT aRsf i R
g
s, 7 9I<pa?, 2026
AT aRsgfa i Rt
(Ffavfa ST & "y AT &1 yATohen) (demee) RAffes, 2026
BT, |, JAN/TA.CI-S1.3.1/2026/319.— S, A gfagfa siv @fFwT a1 safaf=m, 1992
(1992 =T 15) it =T 11, 12 =¥ 19 & a7 975 &7 30 T T &l T= <Al & TN Fd gu,
TAERT AT Trasfd oY AfHa e (wfosfa s & a3 Atwdl &1 A=) &g, 2007
T ST FMET FIA & o0 Meforiad [fHaw a9mar g, 991, -

1. == fafqaet & 9 afagia oiw BfEaT a (T ase § agg< AR FT THToHr)
(FFrerrere) Fafa=w, 2026 FET ST /T |

2. I AfF= TS | T W g1 A A R AR i |

3. s gfayfa =i fafawa e (Ffagfa s § ggg< Atwal F1 gamior) & T, 2007
¥ -

7763 GI/2026 (1)
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IL

III.

IV.

VL

VIL

VIIL.

e 3(1) & TqE T VIS, 957 “HEIH AH, M58 “TgI<h ATHAL, 9Tex qIT e

“HEARIT (FE2eh) =ATh” ST o1z T et “qeanit (A7) =Afwl”, st Fal ot fu gu
gt (e == fEfaaet & ofides off orfoer §), I &9 o< wAen: 9 “Feaiia =aie,
‘et sxferat”, “Fatha st siv “Fatha e ar s

afF T 2(1) 9,

() < () T2 ST

(i) @< () ¥, e 1 % = ow e ¢ e S,

(iii) @< () * arg, FAuferia T3 @< SreT ST, 79 -

“(3) “Faifia =afe 1 af § - et SeaifRadT (Fegaxt) &1 fifEe (Tem-=at)
1 FHAR AT T T A (RS wrhe / 9fa9qfa a™) % Fan § &
g F1E Usie A1 RfRzsyer a1 #12 goer ==ftr (Fepe wHW), siw ad fh s
et fHaer ot faeeft Srfaw 45 Faes #7 a8 FH=r off aree g S 9ea
H FET Er I

= 2(2) ¥, 9rsal, reat qor &t “Far Afafaaw, 1956 (1956 FT 1)” F &&= 9T
orex, e qu ik “shoet srfarf=ae, 2013 (2013 T 18)” 31 STUT |

T 4(1) 9,
() @ (M) H, e 7 % v a7 e qu orss ¢ A1 S STuA;
(i) @< () F arg, Feferfd 7= @< et s, st -

“(¥) UALAE.UH.TH. (TEE TAd I A1) T A€ & 9099 § 997-997 97
et T 17 IS qTehd (1) AT TRTH I Rl |7
fafaTw 4(2) #, ar=at, f=redl, s T A& Y-k gid g0 dgd<h A<k Sq-[a=aq
(1) & @ve (F) 97 U< (@) a1 @ve () ® e G & @ G Of & s
FTAITT T 17 F T 9T 9reg, e, ot o7 a7 S etfa st e (yam-
<F) BT, SH THIIIS IHT T8 U HLAT g, 4T IU-Af==w (1) & &< (F) 91 @
(@) T @ (1) AT @ (F) § FTATAT AT 17 31 AT |
fF=w 4(3) #, ersat, st qa7 et ‘A 3 % su-fAfF=m (1) F aga, 9 g adrs
ST AT T & T 9T 9Tes o7 e gomfRaty, adfear o f arie a7 "Jdi s,
I F3 T a7 {5 I (F) a7 TR (ST UL UH. U, gRT € 6
graet 7 fRratha BT o) § grieer a9 i are” o ST |
faff=m 4(3) ¥, ore, FHEAT ToT 97 @ (@) F 9 AT A&l “H FqTAT TAT L IR
orez, s T 3t AT @ (F)” S ST |
e 4(4) ¥, erszi, e, sl T9T w1 g ARh, SU-fataaw (2) 71 su-fAafHem
(3) # sfeafea & o=, su-faffaw (1) ¥ gve (F) ¥ fAfREE O § ywmorer st
T " F T UT 9rex, e, o a9 st ‘o Meatfa =afe 1 e so-ffEa (2)
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IX.

XI.

XIIL

77 3u-fafa=e (3) & T T 8, 39 Y s @@ Meiia =atw THorTs 3T a7g
TR T, ST 3u-AfF=m (1) F @< (F) a1 9 (F) §F 0@ T=97 ¢ 17 317 S0 |
aff=m 5 % ofive sfiw @R 5(1) @, asai, Freat o s “gumrgs it f[Afdarar
FramaE.- (1) BT 3 % sehiw yem frar = swrore=, swroreE e R S ar
EF AT SR, FATRAT, f I & T aut f FwremEty F oo & gem
” % T 97 areg, o a9 o yarres #9 q% qa (Rfgw) @ @m.- (1) &fFae 3
F dgd ve AT = ywrores, FemRgfR, s yee R s f arie 31 sadr
HTIAT F@TU ST T a1 a7 T ST far ek a7 9278 T 39 gy Fafer aF qre
TR ST AT G AT st ST 17 &1 ST |

fafaw 5(2) #,

(i) 9reat qAT o “aggh =afh gIT aThd YW i FHAfEHTrar 'He g A 9w, F
T UT 9Teg 997 e ‘Sa aF a1 g7 #ils A g F &Far s, a9 a%
RaTha =ai=e & 919 ST STHIorT g SEeht Arear (Efeerear) #it saEte a8 g S
IT,” AT ST,

(if) er=aT, Tt qoI 3 “SHTOTT= 1 UF 7T § A A0 6 Freatey % oy graiew
FoRaT STTORTT, o3 986 A Th o4 [@AAIA & A1 |V & A g Tiagia arse
T T A {eE aaq SATaaTa® [aT & FHHH H Ghadriad 20 FLaraf 1”&
T Y 9Te8 AT e “Saeht qregar &t 7atel Uk a7 & & a6t & forw agrs sty
7 3T E At F g Fgre STt | 9 g [giia i e, qed & ag
Ratia =aftr =7 RFAFAT F Teq=-IV F JqEr U430, 08. 1A, g0 et G
AT H1.HTE. RAar @ QX T o |7 1 ST |

fafaTs 11 % arg, Ruferfaa T=m Gffaw Stret sosm, s -

“ga¥ fafaest & "erree

12. =7 A=t & ot § S ARt 1 S @ 8, 33 SH9 a0 | s 3qAr

T BT STTURTT, ST gl aarar AT g |7

frfrer 12 ¥ arz, FeffRT 78 s S ST, iy -
ST
[t 12 2]
1. sty gfasgfa A fafaes = (= mm) fAfaem, 1993 # werre
e 17%(4) #, 9T=al ‘AT ATRA & T T 9458 “HyThia el o1 S

T gTeat “STAIRUEE T8 & T UL 968 “TUTRIES TH=" 3T S[TUT |

2. AT Sy i AfFwT a1 (Fa-Afamms @weq) A =W, 2004 # weraT
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() T 2(1)(zF) ®, a=ai “Ggg<F AR F TIF 97 a51 “Fuihia safe or
STTUT |

(i) T 2(1)(S1) ®, orsal “Hegqwh ARl & T 9 9rex ‘gt safrai” om
STUAT |

T ToT, FrduTeE e
[FAsTTa-111/4/319T./374/2026-27]

froqefi -

qaT gfagfa i AR 9  fegfa aer § 9gge et &1 ymmiwon) @fEaw, 2007
(SATEg=T . . 11/Te/s1A/2007/4567) 17 <Ha< 2007 FT 9T & TSI § THRIAT g0 o, 3T S
| a1 15 A=, 2025 F ARG Iaqia i FfFar a2 (sfaqfa s & aggw Anat &1
THTUER) (Ferred) fafaaw, 2025 (Afee@=aT wr. ®. S/ UAUS-uasE/siua/2025/251)  gRT
LT g0 o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbeai, the 7th October, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (CERTIFICATION OF ASSOCIATED PERSONS IN
THE SECURITIES MARKETS) (AMENDMENT) REGULATIONS, 2026

F.No. SEBI/LAD-DOP/2026/319.— In exercise of the powers conferred by section 30 read with sections 11,
12 and 19 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the
following regulations to further amend the Securities and Exchange Board of India (Certification of Associated
Persons in the Securities Markets) Regulations, 2007, namely, -

1. These regulations may be called the Securities and Exchange Board of India (Certification of Associated
Persons in the Securities Markets) (Amendment) Regulations, 2026.

2. They shall come into force on the date of their publication in the Official Gazette.

3. In the Securities and Exchange Board of India (Certification of Associated Persons in the Securities Markets)
Regulations, 2007, -

EEINT

L The words “associated person”, “an associated person” and “associated persons” wherever they
appear, including in the title of the regulations, except in the proviso to regulation 3(1), shall be
substituted with the words “specified person”, “a specified person” and “specified persons”
respectively.

1L In regulation 2(1),
(i) clause (c) shall be omitted,
(i) in clause (1), the symbol “.” shall be substituted with the symbol “;”;
(iii) after clause (1), the following new clause shall be inserted, namely —

“(m) “specified person” means a principal or employee of an intermediary or an agent or
distributor or other natural person engaged in the securities market business and includes an
employee of a foreign portfolio investor or a foreign venture capital investor working in
India.”.

III. In regulation 2 (2), the words, symbols and numbers “the Companies Act, 1956 (1 of 1956)” shall be
substituted with the words, symbols and numbers, “the Companies Act, 2013 (18 of 2013)”.
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Iv. In regulation 4(1),
(i) in clause (c), the symbol “.” shall be substituted with the words and symbols “; or”;
(i1) after clause (c), the following new clause shall be inserted, namely —

“(d) by passing a course or programme as may be specified by NISM in consultation with the
Board from time to time.”
V. In regulation 4(2), after the words and symbols “clause (c)” and before the words and symbols “of
sub regulation (1)”, the words and symbols “or clause (d)” shall be inserted.

VL In regulation 4(3), the words, symbols and numbers “as may be specified by the Board under sub
regulation (1) of regulation 3” shall be substituted with the words and symbols, “of appearing for
examination or date of obtaining CPE or date of enrolment in course or programme as may be
specified by NISM in consultation with the Board, as the case may be”.

VIIL. In regulation 4(3), after the words and symbols “clause (b)” and before the words and symbols “of
sub regulation (1)”, the words and symbols “or clause (d)” shall be inserted.

VIII.  In regulation 4(4), after the words and symbols “in clause (a)” and before the words, symbols and
numbers “of sub regulation (1)”, the words and symbols “or clause (d)” shall be inserted.

IX. In regulation 5(1), after the words “for a period of three years” and before the words “from the date
of the grant”, the words “or for such other extended period as may be specified by the Board” shall
be inserted.

X. In regulation 5(2),

(i) before the words “Upon expiry” the words and symbols “Unless otherwise provided by the
Board,” shall be inserted;

(i1) after the words “for a period of three years” and before the words “at a time,” the words “or for
such other extended period as may be specified by the Board” shall be inserted.

XL After regulation 11, the following new regulation shall be inserted, namely —
“Amendment to other regulations.

12. The regulations specified in the Schedule to these regulations shall be amended in the manner
and to the extent stated therein.”

XII. After regulation 12, the following new Schedule shall be inserted, namely —
“SCHEDULE
[See Regulation 12]

1. Amendment to the Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993.
In regulation 17A(4), the words “Associated Persons” shall be substituted with the words
“Specified Persons”.

2. Amendment to the Securities and Exchange Board of India (Self Regulatory Organizations)
Regulations, 2004.
(1) In regulation 2(1)(ea), the words “Associated Persons™ shall be substituted with the words

“Specified Persons”.

(i1) In regulation 2(1)(ha), the words “Associated Persons” shall be substituted with the words
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“Specified Persons”.

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./374/2026-27]

Note: The Securities and Exchange Board of India (Certification of Associated Persons in the Securities Markets)
Regulations, 2007 was published in the Gazette of India on October 17, 2007 vide F. No. 11/LC/GN/2007/4567(b)
and was last amended by the Securities and Exchange Board of India (Certification of Associated Persons in the
Securities Markets) (Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/251.
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